Morning Wealth

Nifty Futures Level 1 Level2 Level 3

Resistance 25,500 25,640 25,780

Support 25,340 25,220 25,100

Nifty 50 25,418.9 76.2 0.3
Nifty Future (Feb) 25,539.0 88.6 0.4
Nifty Future (Mar) 25,710.0 79.7 0.3
Nifty Bank 59,957.9 359.1 0.6
Nifty 100 26,021.7 77.9 0.3
Nifty 500 23,134.8 52.7 0.2
NIFTY MIDCAP 100 58,541.0 102.4 0.2

Indices (BSE) Close Pts.Chg % Chg

BSE SENSEX 82,566.4 221.7 0.3
BSE 100 26,649.0 68.1 0.3
BSE 200 11,483.9 291 0.3
BSE AllCap 10,512.8 19.3 0.2
BSE MidCap 45,112.2 0.6 0.0
BSE SmallCap 47,749.6 -94.7 -0.2
Sectoral Indices Close Pts. Chg % Chg

Bankex 67,453.8 270.0 0.4
Capital Goods 66,005.6 409.3 0.6
Realty 6,055.9 41.0 0.7
Power 6,391.7 136.2 2.2
Oil & Gas 28,362.8 285.0 1.0
Metal 40,941.5 1071.4 2.7
CD 54,864.1 -854.5 -1.5
Auto 58,873.6 -429.5 -0.7
TECK - - -
IT 36,918.8 -329.6 -0.9
FMCG 18,464.1 -162.9 -0.9
Healthcare 40,917.0 -343.0 -0.8
India VIX 13.4 -0.2 -1.1
Exchange Advance Decline Unchanged
BSE 1,672 2,599 133
NSE 1,229 2,989 158

Current Rs (in cr) % Chg

NSE Cash 154,577.4 10.9
BSE Cash 11,669.7 11.0

20,212.7 20,606.7

-394.0

24,4239 21,7851 2,638.8
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The benchmark index witnessed a session of resilience, defending the lower
support zones to close in the green, up by 76 points. The index formed a Bullish
Candle with a meaningful lower shadow, indicating that the bulls successfully
defended the intraday low of 25,159. This price action near the rising 200-DMA
suggests that the immediate panic has subsided and a short-term base is form-
ing near the 25,150-25,200 zone. However, the index is still trading below its 50
-DMA, which acts as a dynamic resistance. A decisive close above 25,500 is
required to confirm a reversal. Options data indicates a recovery in sentiment,
with put writers adding positions at 25,200 and 25,300, while call writers at
25,500 are likely to face pressure if the momentum continues.

Corporate News

ITC Ltd. Q3FY26 Result First Cut — Cigarettes Anchor Profits as FMCG
Margins Expand

ITC’s outlook remains constructively positive with earnings visibility supported
by the resilience of the Cigarettes business and improving profitability in FMCG-
Others. The cigarette segment is expected to deliver steady mid-single-digit
volume growth, aided by premiumization, portfolio interventions and a stable tax
regime, while the recent moderation in leaf tobacco prices should support mar-
gin expansion in H2FY26. The FMCG-Others business is likely to sustain dou-
ble-digit revenue growth with further margin improvement driven by operating
leverage, easing input cost pressures and normalization post GST changes,
alongside gradual recovery in rural demand. The Agri Business is expected to
remain range-bound given commodity price volatility, but a higher share of val-
ue-added products should protect profitability. Paperboards, Paper & Packaging
will continue to face near-term margin pressure due to elevated wood costs and
import competition, though efficiency initiatives and a shift towards specialty
products may lead to gradual stabilization. Overall, strong cash flows, disci-
plined capital allocation and scaling of new growth vectors such as FoodTech
underpin ITC’s ability to deliver stable earnings growth with margin resilience
over the medium term despite a challenging macro environment.

Source: BP Equities Pvt. Ltd.

HAL wins %1,800-crore order from Pawan Hans to supply 10 Dhruv NG
helicopters

Hindustan Aeronautics Ltd (HAL) on Thursday (January 29) said it signed a
contract with Pawan Hans Ltd for the supply of 10 Dhruv NG helicopters, includ-
ing associated spares and accessories, at an estimated value exceeding %1,800
crore. The agreement was signed in Hyderabad and is scheduled for comple-
tion by 2027. The contract has been awarded by a domestic entity, Pawan Hans
Ltd, based in Noida, India. HAL confirmed that neither the promoter nor the pro-
moter group or group companies have any interest in Pawan Hans.

Source: CNBC TV18

JK Cement Commissions 3.00 MnTPA Cement Grinding Unit at Buxar,
Bihar

JK Cement Limited commissioned a 3.00 MnTPA cement grinding unit at Buxar,
Bihar on January 29, 2026, as part of its 6 MnTPA expansion plan approved in
January 2024. The expansion includes both brownfield enhancements across
Panna, Hamirpur, and Prayagraj facilities, and greenfield development in Bihar.
Following this commissioning, the company's total grey cement production ca-
pacity has reached 31.26 MnTPA, including subsidiary capacity.

Source: CNBC TV18
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Economy

Nifty Top 5 Gainers Close

TATASTEEL 202.3
LT 3,932.9
ETERNAL 275.4
TMPV 351.8
AXISBANK 1,363.7
Nifty Top 5 Losers Close
ASIANPAINT 2,416.0
SBILIFE 1,996.3
INDIGO 4,621.0
MARUTI 14,502.0
TATACONSUM 1,107.2
Int. Indices Close
S&P 500 6,969.0
Dow Jones 49,071.6
Nasdaq 23,685.1
FTSE 100 10,171.8
DAX 24,309.5
CAC 40 8,071.4
Nikkei 225 53,203.0
Hang Seng 27,574.5
ADR Close
HDFC Bank ADR 32.6
ICICI Bank ADR 29.8
Infosys ADR 17.8
Wipro ADR 25
Currencies Close
Dollar Index* 96.5
USD/INR 92.1
EURO/INR 110.0
USD/YEN* 153.1
Commodities Close Pts. Chg
Gold (spot) Rs 169,437.0
Silver (spot) Rs 396,000.0
Crude (Brent) $* 64.6
Crude Oil (WTI) $* 59.9

Economic Survey 2026: India's real GDP for FY27 projected at 6.8% to 7.2%

The Economic Survey tabled in Parliament on Thursday projected India’s econo-
my to grow between 6.8% to 7.2% in fiscal 2027, on the back of strong domestic
demand, even as global volatility weighs on the outlook. The finance ministry's
forecast in the annual economic survey represents a slowdown from this fiscal
year's 7.4% projection. The survey said that the outlook for the domestic econo-
my "is one of steady growth amid global uncertainty, requiring caution, but not
pessimism". The government projects this fiscal year's growth at 7.4%, beating
the 6.3%-6.8% forecast range from last year's survey. The paradox of 2025 is
that India’s strongest macroeconomic performance in decades has collided with
a global system that no longer rewards macroeconomic success with currency
stability, capital inflows, or strategic insulation, according to the annual docu-
ment.

Source: RTT News

International News

U.S. Wholesale Inventories Increase Modestly In November

The Commerce Department released a report on Thursday showing another
modest increase by wholesale inventories in the U.S. in the month of November.

The report said wholesale inventories rose by 0.2 percent in November, match-
ing the increase seen in October. Inventories of durable goods crept up by 0.2
percent in November after edging down by 0.1 percent in October, while inven-
tories of non-durable goods ticked up by 0.2 percent in November after climbing
by 0.7 percent in October. Meanwhile, the Commerce Department said whole-
sale sales jumped by 1.3 percent in November after falling by 0.4 percent in
November. Sales of durable goods shot up by 1.2 percent in November after
sliding by 0.7 percent in October, while sale of non-durable goods surged by 1.5
percent in November after dipping by 0.1 percent in October. With sales increas-
ing by much more than inventories, the inventories/sales ratio for merchant
wholesalers slipped to 1.28 in November from 1.30 in October.

Source: RTT News

Major Bulk Deal (NSE)
Scrip Name Qty Type Client Name Trade Price

NO MAJOR BULK DEALS

Major Bulk Deal (BSE
Scrip Name Qty Type Client Name Trade Price

NO MAJOR BULK DEALS

*rates as at 8.30 am
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EVENTS CALENDAR

Monday
26-Jan-2025
Results— Axis Bank

Economic —

Global- US Durable
Goods Orders (MoM)
(Nov)

Tuesday
27-Jan-2025
Results— Asian Pain, Tata

Consumer Products

Economic —

Global- US CB Consumer
Confidence (Jan)

Wednesday
28-Jan-2025
Results— BEL, L&T, SBI
Life Insurance Company

Economic— Manufactur-
ing Output (MoM) (Dec),
Industrial Production
(YoY) (Dec)

Global- US President
Trump Speaks, US API
Weekly Crude Oil Stock

Thursday
29-Jan-2025
Results- ITC

Economic —

Global- US Fed Interest
Rate Decision, US Initial
Jobless Claims

Friday
30-Jan-2025
Results— Nestle, Bajaj
Auto

Economic — Federal
Fiscal Deficit (Dec)

Global- Euro GDP (Q4),
Unemployment Rate
(Dec), US PPI (MoM)
(Dec), JPY Industrial
Production (MoM) (Dec)

02-Feb-2025
Results—

Economic — S&P Global
Manufacturing PMI (Jan)

Global- US ISM Manufac-
turing Prices (Jan), Euro
HCOB Eurozone Manu-
facturing PMI (Jan), US
ISM Manufacturing PMI
(Jan), China Caixin Manu-
facturing PMI (MoM) (Jan)

03-Feb-2025
Results— Bajaj Finance

Economic —

Global- US JOLTS Job
Openings (Dec)

04-Feb-2025
Results— Bajaj Finserv,
Trent

Economic— S&P Global
Services PMI (Jan)

Global- Euro CPI (YoY)
(Jan), US ADP Nonfarm
Employment Change
(Jan), US S&P Global
Services PMI (Jan), US
ISM Non-Manufacturing
PMI (Jan)

05—-Feb-2025
Results— Bharti Airtel

Economic —

Global- Euro ECB Inter-
est Rate Decision (Feb),
Euro Deposit Facility
Rate (Feb)

06-Feb-2025
Results—

Economic —

Global- US Average
Hourly Earnings (MoM)
(Jan), US Nonfarm Pay-
rolls (Jan), US Unem-
ployment Rate (Jan)

09-Feb-2025 10-Feb-2025 11-Feb-2025 12-Feb-2025 13—-Feb-2025
Results— Results— Apollo Hospi- [Results— M&M Results— Hindustan Uni- |[Results—
tals Enterprise, Titan lever, Hindalco
Economic — Economic — Economic— Economic — CPI (YoY) |Economic —
(Jan)
Global- Global- US Import & Ex- [Global- US CPI (Jan) Global- US Existing Global-
port Price Index (MoM) Home Sales (Jan)
(Dec), US Employment
Cost Index (QoQ) (Q4)
(Source: Investing.com and BSE)
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Disclaimer Appendix

Analyst (s) holding in the Stock : Nil

Analyst (s) Certification:

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our
personal views about any and all of the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities).

General Disclaimer

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation
would be illegal.

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations.

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction.

Corporate Office: Registered Office:

4th floor, 24/26, 1st Floor, Cama Building,
Rustom Bldg, Dalal street, Fort,

29, Veer Nariman Road, Fort, Mumbai-400001

Mumbai-400001

Phone- +91 22 6159 6138 BP Equities Pvt. Ltd.

Fax-+91 22 6159 6160 CIN No: U67120MH1997PTC107392
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